
Our
January List
of mvestmcnt sugges
tiotM contains over 1 oO
issues of high-gradc
baods carefully select-
ed to meet the indi-
Tidual requirements oi
cooservative investors
and institutions

Ytelding 4%
to over 8 %

Ask for Circular C-ll

Harris, Forbes & Co
Pin* St., Cor. William

NEW VORK

Iowa Light, Heat
& Power Co.

lst Mtge. 5' ; 30 year
Sinking Fund Gold Bonds
Carrying 7% Con. Coupons

Due October /. 1946
A first lien on thc entire
property of the company.
practically all of which is
iocated in one of our richest
agricultural sections.
Company serves without
competition electricity for
light ar.d power purposcs to
51 commu:3ities.

Price 98.75 and interest
Yielding over 7.10%

WATKINS & CO.
7 Wall Street 40 State Street
NEW VORK BOSTON

EDWARD B. SMITH & CO.

Irtvestment Securilict

Corporation Financing

Cjmmuiion Ortters Executed

ltSBnadway 1411 Chestnut St.
NEW YORK PHILADELPHIA

CA LLAWAY
¦ [ FISHtVCO.

J[embm^ Ij Stock Ijtchantjc
}T WALL STREET

NEW YORK

INVESTMENT
SECURITIES

Alexander Urges Parley
"Q International Finance
«e»d of Bank of Commerce
".garda Domestic Situation
*. Strong; Annual Meeting
.Mnes S. Alexander, president of the

j*tioaal Bank of Commerce, address-
"ftae annual meeting of atockhoiders
' ^t institution yesterday, said that
.bSni5r?b!em of international debts
"."« bc made the subject of a con-

****. eirr.ilar to that at Washington
that the situation called for corn-,"alse and agreement between gov-,r|*«nt8..|*"P«cting the domestic situation,

.tfoa. a°der' adn-itting the notably
Ity"f Position of th* banking system,^ jtf^'fr'e*s «hould be taken of the
M^ZT ,-tTt remeins a cor.siderable
.StajT..* i tlon---quid bank loans,
*tU jStle|T*ent constitutes a particu-**«£«. cult phase of deflation be-
t**B9ti ? eiPec!ally hard conditions in
*M m.S e buginessea and merchan-
Ut -Hmi .involve<-- H« referred to
¦** th« *«j tlon of many weaknessen
.*»» anrt ?Stlia! and commercial situa-
-"".Ntlon Hthe rct"rn of keener com-

pottat? .?nd. ercater economy. Ue re-
1**T*, tloban1"'8 net profiU for tiie
nii b,u ,61'*R8f5- of w"«ch S-i.oon.ooo.H-Sdli0.01 i;i div'«lends and S2,617.-
«*""*"l»t qu

the un(^'vided profits :*c-

iTll .» 7h*r«holder» now number"n -Bcreast) of 275 during 1921.

Day's Dcalings in Bonds
The Market

Thc bond market ia now in fii 01 dition to absorb a conaiderablc volumcol new issues, in thi opinion of in-
'".¦-''"¦<'t't bankers, The upward trcndHaa been resumed, in response to caav
money, and the lisl ycsterdav showed
many good advance Th- dc'mand, aaiiMial in movements o( thia kind. hastaken up thc short-term issues firstbut there are few large blocks of anyirst class bonda that can now bc di-odged. Liberty bonds were particu-larly strong. Thc market was active
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Day's New Issues
Tiie Bankers Trust Company, B. .J.

Van Ingen & Co., Kissel, Kinnicutt &
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'" s4^!Co" Eldred«e & Co.. Hornblowcr &
98 L fl'p'i s S Weeks, E. H. Rollins & Sons and
98% m «%s 1933 Rlodget & Co. a:e offoring $4,500,000
9|H i -101 State of North Carolina 5 per cent
99% 1 ¦"'3103iB fun'linS hond*. due 1937-1952. at prices
98% H !i!!ipi% t° yield from -1.75 to 4.63 per cent.
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State of North Carolina is $2,500,000,-
000, and the total debt, including this
is6tie, is $27,882,500. B. J. Var Ingen
& Co. are also offering $710,000 North
Carolina 5.00 per cent school notes,
maturing January 16, 1924, at 101.(59, to
yield 6 per cent.

Miller &. Co. are offering, to
yield about 5.30 per cent, $500,000
O'.-egon-Washington Railroad &¦ Navi-
gation Company first and refunding
mortgage 4 per cent bonds, dun
January 1, 1901; also a block of $150,-
000 Baltimore & Ohio, Toledo-Cincin-
nati divis'on, 1 per cent bonds. due
1959, at 65l/4, to yield 6.50 per cent.

Eldredgc & Co. are offering at 103*^4
and interest to yield 4.30 per cent a

new issue of $500,000 City of Louis--, ..¦¦joJ? io :::: »s« « ::::io«v. r8 -6k9f\*\ \ ::::\ir 1..¦-£*Uew issue of $500,000 city of lou«-
l ¦¦¦¦
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United States
Automotive Corporation

(Lexington Motor Compan>.Ansted Engineering Company etc.)

$1,750,000
First Mortgage CoSiateral
8% Convertible Gold Bonds

E)i3c ScptcmbiDated August 31, 1921
Authorized $3,000,000. To \z issued $1,7SO,000. Interest pavablc Mai ".

-t vv-ilhout deduction of Normal Federal Income Tax up 3 > 2%. Pennsylvania tour mill taxretundabje. Principal and interest payable at Central Union Tn;-,: Company of New Yorkt-oupon bonds in denominations of $100, $500 tin i $1,000 registerable as to principal only Recieemable at the opt»on of the Corporation either in whole cr in part at eny time en or before Seplemhei lst, 1924. at 107'3 and interest, or any time thereafter at 105 and interest on thirty d ijnotice. ( onvertible into the Class A Common Stock of the Corporation at thc rat; cf one uh uof Class A stock ofno par value for each $11 0 principal amoi nt < f bonds, at the option cf the 1 n
''.--¦ r at any time up to maturity or date of c.'.l cf bom'.s.

CENTRAL UNION TRUST COMPANY OT NEW YORK. TRUSTEE
Mr. F. D. Ansted, President of ihe United Statea Automotive Corto6ration, lummarizesiront /.i.s h'tt'-r as follows:

HISTORY
Thc Corporation owiis ail of the outstanding stock

exeept $67,000 par value preferred stock and directors'
qualifying shares of the following companies: LexingtonMotor Company, Ansted Engineering Company, Ansted
Spring & Axle Company, Connersville Foundry Cor¬
poration, Fayette Painting and Trimming Company, all
of Connersville, Indiana, and the Teetor-Hartley Motor
Corporation of Hagerstown, Indiana. Through owner¬
ship of the abeve mentioned subsidiary companies thc
United States Automotive Corporation represents a com¬
plete manufacturinej/fnit. At the present time there are
less than six \vja»i^'[r^UD"OiV. present average business.
Lexington ca^.f'tli'- IJ^Pteodel either in thc hands of
distributorf^r at the factory\)f the company, finished or
in process.

31 of counsel,
)f the subsidi-

)orporation
.by
Id-

ings and equipment of the folloVr*Bl!*Pompanie# LeJ^hgton Motor Company, Ansted Engineering C58lr"rpany,
Ansted Spring & Axle Company, Connersville Foundry
Corporation, Fayette Painting and Trimming Company,
and the Teetor-Hartley Motor Corporation. The bonds
are additionally secured by deposit with the Trustee of
all of the outstanding conirnon and preferred stocks of
the above mentioned companies, exeept $67,000 of Pre¬
ferred Stock and directors' qualifying shares.

DURANT MOTORS CONTRACT
The Ansted Motor has recently been selected by

Mr. W. C. Durant, above all other six cylinder motors
now on the market. for the. new Durant Six. The contract
between Durant Motors Inc, and the Ansted Engineer¬
ing Company calls for the full Durant requirements of
six cylinder motors, the minimum estimate in the second
year being put at 25,000 motors, a basis which, with
Lexington requirements, should assure from the Engi¬
neering Company alone an annual net profit of $750,000.

ASSETS
The total combined net langible assets of the Cor¬

poration and all subsidiary rompan-es, according to thc
independent audit of Messrs. William Castenholz 8b C<
Certilied Pubhc Accountants, Chicago, III.. as of Augusl
31, 1921, after deducting ail deferred ass-'s, liccri
patents, good-will and all liabilities jncluding this bond
issue, and after giving effect to thc proceeds of "his .-.¦.
were $6,870,510.52 or nearly 4 times thc total pri: ; al
amount of bonds now being issued. Net currenl ;. sets
were $4,761,967.41 or over 2'> times the bond issue.
The value of the fixed assets plcdged by mortgagt wa i
$3,433,269.81 as of August 31st, 1921, such value 1 eing
arrived at from independent appraisals made by M
Coates & Eurrhard of Chicago in the fall of 1920 for five
of the subsidiaries, and an independent appraiss made
by the Lloyd Thomas Company of Chicago, Septeml er,
1921, plus additions at cost, less depreciation. Undei
the terms of the Indenture, a total principal amounl of
abov.t $2,500,000 can be issued against the present
physical assets, provided the escrow provisions with

net .earnings and net quick assets have 1 een
Under Xh* terms ofi^he Indenture com-

:k assets ofjChe corpjjration and its subsidi-
be maintain* at 12j^r of outstandinR bonds

ie life of the issiJ

EA^ftlNGS
Combined annual><et: profits of the three subsidiary

companies of UniJred States Automotive Corporation
which were established in regular manufacture for the
three f3scal years 1919, 1920 and 1921 (August 31) aver-
aged $670,095.07 after depreciation, all taxes and intere;'
charges, or over 4" + times interest charges on $1,750,000
of these bonds. Combined annual net profits of the
United States Automotive Corporation and all subsidi
ariesfor the four fiscal years ended August 31, 1P21. after
all taxes and depreciation, but before interest deductions.
averaged $516,734.35 or nearly 3.7 times interest charges
on $1,750,000 of these bonds. Similar profits for the
fiscal year ended August 31, 1921, were $341,610.61 or
about 2.4 times interest charges. These earnings, of
course. do not take into consideration the very profitable
contract just entered into with Durant Motors Inc.

Subject to the approval of a!! lcgal ir.atters by our attorneys, we offer
these bonda for delivcry when, rs and if issued and received by us at

99% and accrued interest to yield over 8.00^o

Harvey Fisk & Sons
Incorporated

34 Pine Street NEW YORK U East 45th Street

BOSTON CHICAGO PHILADELPHIA
Tlie information eiven herein while not {ruaranteed has been obtaincd by us from official or other sourcca which wc believe to bc r< liable.
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$500 131"' City of ( li velai .1. Hiio, 1 :.

pi cent ppblic hall bonds, due May
I, 19GB, is also being olfcreil by ll.i
li iuso al 10-1 and interest, Lo yield 1. !0
p< !¦ cent.

Thc Federal ! igl t iS I'niH ion om

pany has -o\ to Whil >. Weld & Co.
and We & o., ub.iocl approval
by the stockholders ;il their meetiiif;
to-dnv, S2.5l>0,000 lii lien (3 pei cent
bonds.

FMair .6 Co., Inc, are ofl'i ring at 09 '¦_
to ild 5.55 r cent, a bloek of $1,822,-
000 Kings County Lighting Company,
Brooklyn, firsl refunding mortgage GVi
per cent bonds, maturing July 1, 195-1.

The Flrooklyn Edison Company yes¬
terday liled :i petition with thc Pub¬
lic Service Commission for authority
to issue either $1Q 000,000 of its com¬
mon stock or $10,000,000 debent,urc
bonds, convertible into common stock.

The Marland Oil & Reliuii
pany is negotiating with ht.v.

ig oni-
kers foi

iio of 3i 83,000.000 bond .- ue.

Harris, Forbes & Co., !.'. II. Rollins
K- Sons. ar.d Coffln & Burr, are ofTering
$150,000 Kansas City, Clay County &
St. Joseph Railway Co., first 5s,
due 1941, at 70 and interest to yield
7 per cent.

Biddle <£. Henry, of Philadelphia, yes¬
terday were awarded for ;. premium of
$4,625 an issue of $81,000 Atlantic
County. N. J., six-year G per cont road
improvement bonds.

No bids were submitted for the
Seattle issue Monday. The State of
Oregon yesterday opened i>ids on

$1,000,000 fifteen-year average road
improvement 5s, details of the award
not having been received up to the
close of business.

Harris, Forbes & Co. have been
awarded at 102.591 $157,000 City of
Johnstown, Pa., twenty-f\ve year 44
per cent sewer, garage and highway
bonds.

P.edmond <fc Co. have been awarded
at 108.38 $480,000 eighteen five-sixth-
year average h per cent schooi bonds of
McKeesptfrt, Pa.

Buys Tenncssee Central
NASHVILLE, Tenn., Jan. 10. C. M.

Hovey, assistant manager of the ""sasli-
ville Industriai Corporation, to-day
'purchased the Tennessee Central Rail¬
road at the upset pricejof $1,500,000.
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MUNICIPAL BONDS

hxempt jrom all Federal Income Taxes

$250,000
75,000

500,000
50,000

500,000
500,000
500,000
50,000
100,000
500,000
500,000

Syracme, N. Y. 4! is

State of California 4s
State of California 5s
Duluth, Mino. 5s
Louisvilie, Ky. 41 2«

Cleveland, Ohio 4-/2s
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Dec. 1,1925
Oct. 1,1923
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4.35
4.75
4.75
4.S0
5.00

Legal investments for Savings Banks and I'rutt Funds
in A'eu) York. State

I5m>redg£ and Company
SEVEN WALL STREET NEW VORK

BANKERS UUILU1N.6 BOSTON
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13. 13. Amott, I'lc* president* ;.---l membera
nf tho managlns coronUt. H h lAm
thPAH. lt. M. Klrsti-in, t'hurleM Ili.lK**
.3. I' Rubln airl lt .1 HlBhland. vlcs
;..;.: nts; Nlobolas R J6nes, secretar)
and \V. l;. Olllespte, treasurer.

A K KMtkln <*'. Co ar* lioi.llnR th-i:
annual mtetlne ol public utillty inarn;« «

and public ull it> m-curlty sale«men, whH-h
¦vii! be atl ii1' I>\ .iI'imii 100 repn leni
livoH, in be local offb ea ot h .¦¦

Pttoy, beglnnlng VVednesdaj and contlnu
in,; njatnder ol thi run ni !:.¦¦
resentatiies of ull ¦¦( the thtrly-two puolutllity propertles which .wned or con
irollod by (ho banking flrit v,ii ;«. ; e«*nl
ai the gatlioriiig. >.

.


